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す。著者の承諾無しに引用・複写することは差し控えて下さい。 Accounting Policy and the Value Relevance of Earnings 
ʕʕ  The Case of Revenue Recognition in the Construction Industry  ʕʕ 
 
Takashi OBINATA 
University of Tokyo, Faculty of Economics 






It is conceived that the percentage of completion method make periodical earnings smoother than the 
completed contract method and that it can reflect construction activities of the firm on earnings more timely.  
Based on this intuition, some people believe that earnings recognized by the percentage of completion method 
is more value-relevant than that by the completed contract method.  Though various measures of value 
relevance have been adopted in prior studies, this paper adopts the earnings capitalization model and 
investigates whether the capitalization multiple of earnings by the percentage of completion method is higher 
than the other.  This research focuses on not only the revenue recognition method but also the ratio of 
revenues recognized by the percentage of completion method.  By controlling the differences in firm 
characteristics, the difference in value relevance between revenue recognition methods is examined by means 
of cross-sectional comparison.  The results show that the capitalization multiple for firms adopting the 
percentage completion method is not higher than that of the completed contract method.  The capitalization 
multiple for subgroup of lower ratio is significantly lower than other subgroups.    Those results are opposed to 
the common belief that adoption of percentage of completion method improves the usefulness of earnings 
information.  Though unification into the percentage of completion method is took up for discussion in the 
process of conversion of international accounting standards, empirical results in this paper suggest that the 
grounds for the unification should be re-examined. 
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Δݚڀ՝୊͸ɺద࣌ੑͱརӹͷ relevance ͱͷؔ܎Ͱ͋ΔɻJennings et al. (2004) ͸ɺࠃࡍ
ձܭج४͕ࡒ຿ॾද৘ใͷద࣌ੑͱ value relevance Λ޲্ͤ͞Δ͔൱͔Λݕূͨ͠ɻ൴Β
͸ɺϦόʔεճؼʹΑͬͯద࣌ੑΛଌఆͨ͠͏͑Ͱɺ੫๏ͱσΟεΫϩʔδϟʔ੍౓ͱͷ
݁ͼ͖͕ͭڧ͍ࠃͰ IASʢݱ IFRSʣ͕࠾༻͞ΕΔͱɺద࣌ੑͱ relevance ͸޲্͢Δͱใ
ࠂ͍ͯ͠Δɻ   5
·ͨɺෳ਺ͷ୅ସతํ๏͕ձܭج४ͰೝΊΒΕ͍ͯΔ৔߹ʹ͸ɺैདྷ͔Βɺاۀ͸Ͳͷ
Α͏ͳΠϯηϯςΟϒʹΑͬͯͦΕΒΛઓུతʹ࢖͍෼͚Δͷ͔ͱ͍͏໰୊΋ɺݕ౼͞Ε
͖ͯͨɻऩӹೝࣝΛར༻ͨ͠རӹ؅ཧʢearnings managementʣʹ͍ͭͯ͸ɺਢా (2000, ୈ
9 ষ)  ͕ɺ޻ࣄਐߦج४ͱ޻ࣄ׬੒ج४ͷ࠾༻ঢ়گΛݕ౼ͯ͠ɺن໛Ծઆͱෛ࠴ൺ཰Ծઆ
͕೔ຊͷݐઃۀʹ͍ͭͯଥ౰͠ɺͦΕ͸੓࣏ίετͱܖ໿ίετͷ࡟ݮΛ໨తʹ͍ͯ͠Δ









ར༻͞Ε͍ͯΔͱ͢Ε͹ɺ རӹ৘ใʹ irrelevant ͳϊΠζ͕࣋ͪࠐ·ΕΔՄೳੑ΋͋Γɺ ͦ
Ε͸ϚΠφεͷࡐྉʹͳΓ͔Ͷͳ͍ɻརӹ؅ཧͷ࿦఺΋ڵຯਂ͍͕ɺ͜ͷݚڀͰ͸ͦΕʹ
͸ਂཱͪ͘ೖΒͣʹɺ ద࣌ใࠂʹ༏Εͨ޻ࣄਐߦج४͸རӹͷ relevance Λ޲্ͤ͞Δͷ͔
൱͔ʹয఺Λ౰ͯΔɻ 
 ద࣌ੑͱ relevance ͱͷؔ܎ʹ͍ͭͯ͸ɺ͜Ε·Ͱɺձܭͷอकੑ͕஫໨͞Ε͖ͯͨʢ͜
ͷ໰୊ͷϨϏϡʔʹ͍ͭͯ͸ɺWatts, 2003a, b Λࢀরʣ ɻҰ෦ͷݚڀऀ͸ɺอकతͰ͋Δ΄
Ͳɺ ଛࣦ͕ద࣌ʹใࠂ͞ΕΔͷͰɺ ͦΕ͚ͩརӹ৘ใͷ relevance ͕޲্͢Δͱ৴͡ΒΕͯ
͍Δɻͦͷ৴೦ʹ΋ͱ͍ͮͨࠃࡍൺֱݚڀ΋਺ଟ͍ɻ͔͠͠ɺอकओٛ͸όΠΞεͷ͋Δ
ଌఆํ๏Ͱ͋Γɺͨͱ͑͹ R&D ͷଈ࣌අ༻ॲཧΛΊ͙ͬͯ͸ɺΉ͠Ζརӹͷ relevance Λ
௿Լ͍ͤͯ͞Δͱ͍͏ࢦఠ΋͋ΔʢLev et al., 2005ʣ ɻ·ͨɺऩӹͱඅ༻ͷରԠʢmatchingʣ
Λ่͢ͱɺ རӹͷ volatility ্͕ঢ͠ɺ རӹͷ༧ଌՄೳੑ͕௿Լ͢Δ  (Dichev and Tang, 2004) 
͔Βɺ อकओ͕ٛແ৚݅Ͱརӹͷ relevance Λ޲্ͤ͞Δͱ͸͍͑ͳ͍ɻ ͞Βʹɺ ࠷ۙͰ͸ɺ
อकओٛͷ໾ׂ͸ɺrelevance ͷ؍఺Ͱ͸ͳ͘ɺෛ࠴ܖ໿ͷ؍఺͔Β෼ੳ͢΂͖Ͱ͋Δͱ͍




ͷݚڀͷओ୊͸ɺ ऩӹͱඅ༻ͷϛεϚον͕རӹͷ relevance ʹӨڹΛ͋ͨ͑Δͱ͍͏໰୊
͔Β͸தཱͰ͋ΔɻଛࣦͷΈΛૣظܭ্͢Δͱ͍͏ඇରশతͳద࣌ੑ͕໰୊ʹ͞ΕΔΘ͚
Ͱ͸ͳ͍ɻͦΕΏ͑ɺద࣌ੑͱ relevance ͱͷؔ܎Λ෼ੳ͢Δ͏͑Ͱ͸ɺ͜ͷ޻ࣄऩӹͷܭ
্ํ๏͸ɺอकతͳձܭॲཧΑΓ΋༏Εͨ୊ࡐͰ͋Δɻ   6




ͦͷฏ४ԽʹΑͬͯརӹͷ relevance ͋Δ͍͸࣭ ʢqualityʣ ͕ߴ·Δͱղ͞Ε͍ͯΔ ʢDechow 
and Dichev, 2004, Bao and Bao, 20004, Francis et al., 2004,  େ೔ํ, 2004ʣ ɻ 
ͨͩɺҰൠʹฏ४Խͷखஈͱͯ͠஫໨͞Ε͍ͯΔͷ͸ɺऩӹͰ͸ͳ͘ɺඅ༻Ͱ͋Γɺଟ
͘ͷݚڀऀ͸ɺࡋྔతͳൃੜඅ༻ʹؔ৺Λ޲͚͍ͯΔɻͦΕʹ͍ͨͯ͠ɺ͜ͷݚڀ͸ऩӹ








རӹͷ relevance ΛߴΊΔฏ४ԽͰ͋Δͷ͔͸ɺ ࣮ূతʹ෼ੳ͢΂͖՝୊Ͱ͋Δɻ ͜ͷ࿦จ
͸ɺ͋ͨ͞͠Γརӹͷ࣌ܥྻಛੑʢtime-series propertiesʣʹ͸ཱͪೖΒͣʹɺ΋ͬͺΒར
ӹͷ value relevance ͷ؍఺͔Βɺ޻ࣄਐߦج४ͱ޻ࣄ׬੒ج४Λൺֱ͢Δɻ 
 
̏ αϯϓϧͱσʔλ




αϯϓϧ͸ɺ 1)3 ݄ܾࢉاۀͰ͋Δ͜ͱɺ 2)Ұ೥ܾࢉ ʢձܭ೥౓͕ 12 ͔݄ؒʣ Ͱ͋Δ͜ͱɺ
2)લ೥౓຤ͷגՁσʔλ͕ೖखͰ͖Δ͜ͱɺͷ 3 ͭΛ৚݅ʹબ୒ͨ͠ɻ 
 ਌ձࣾݸผͷσʔλΛର৅ͱ͢ΔͨΊɺ ෼ੳظؒ͸ 1999 ೥ 3 ݄ظ·Ͱͱͨ͠ɻ 2000 ೥ 3
݄ظҎ߱͸ɺ ࿈݁ࡒ຿ॾද͕ओͨΔࡒ຿ॾදͱ͞Ε͍ͯΔͨΊɺ ʮ਌ձࣾ୯ಠͷརӹͱגՁ
ͷؔ܎ʯͱʮ࿈݁རӹͱגՁͱͷؔ܎ʯ͸ɺ͍ͣΕ΋ɺ1999 ೥Ҏલͱ 2000 ೥Ҏ߱ͱͰ͸
ҟͳ͍ͬͯΔͱ͍͏ݟղ͕͋Δɻ͜ͷݚڀ͸ɺ੍౓มߋʹΑΔϊΠζΛআͨ͘Ίɺ2000 ೥
Ҏ߱͸෼ੳ͔Βআ͍ͨɻଞํɺ෼ੳͷ։࢝͸ɺ޻ࣄऩӹͷܭ্ํ਑͕஫هͰ։ࣔ͞ΕΔΑ
͏ʹͳͬͨ 1983 ೥ 3 ݄ظ͔ΒͰ͋Δɻ૯αϯϓϧ͸ɺ1,767 اۀʕ೥Ͱ͋Γɺܾࢉظ͝ͱ
ͷαϯϓϧͷ෼෍͸ද 1 ͷͱ͓ΓͰ͋Δɻ ࡒ຿ॾදͷσʔλ͸ɺ ೔ܦ NEEDS ͔Βऩू͠ɺ
גՁ͸ɺ౦༸ܦࡁͷגՁ CD-ROM ͔Βμ΢ϯϩʔυͨ͠ɻ   7
 ձܭํ਑ʹ͔Μ͢Δࡒ຿ॾදͷ஫هʹ͓͍ͯɺ޻ࣄਐߦج४Λ࠾༻͍ͯ͠Δͱهࡌͯ͠
͍Δاۀ਺͸ɺ ද 1 ͷ n1 ͱͯ͠هࡌ͞Ε͍ͯΔɻ ֤ظͷαϯϓϧʹ઎ΊΔ޻ࣄਐߦج४࠾
༻اۀͷൺ཰͸ɺ΄΅୯ௐʹ೥ʑඍ૿Λଓ͚͍ͯΔɻͦͷׂ߹͸ɺ࠷ޙͷ 1999 ೥ 3 ݄ظʹ















ද 1 Ͱ͸ɺਐߦج४ద༻ച্͕ਖ਼ͷاۀ਺Λ n2 ͱͯ͠هࡌ͍ͯ͠ΔɻͦΕΒ͸ɺ͜ͷݚ
ڀͰ޻ࣄਐߦج४࠾༻اۀͱΈͳ͢αϯϓϧͰ͋Γɺશαϯϓϧʹ઎ΊΔͦͷൺ཰͸ɺ5









Δاۀ͕ଘࡏ͢ΔҰํɺ ͦΕ͕ 1 ׂʹຬͨͳ͍اۀ΋ଘࡏ͢Δɻ ͦͷاۀؒͷ͹Β͖ͭ͸ɺ
େ͖͍Α͏ʹࢥ͑Δɻͦͷ͹Β͖ͭɺ͢ͳΘͪɺਐߦج४ద༻ച্ͷׂ߹ͷେখ͕རӹͷ
Ձ஋ؔ࿈ੑͱͲͷΑ͏ͳؔ܎ʹ͋Δͷ͔΋ɺॏཁͳݕ౼՝୊Ͱ͋ΓɺͦΕΛݕূ͢Δͷ͕
͜ͷ࿦จͷୈ 2 ͷ໨తͰ͋Δɻ 
 










฽Ձ࣌Ձൺ཰ʢʹ७ࢿ࢈฽Ձʗגࣜ࣌Ձ૯ֹʀ book  to  marketʣ ɺࡒ຿ϨόϨοδʢʹෛ࠴
ʗגࣜ࣌Ձ૯ֹʣ ɺΠϯλϨετɾΧόϨοδɾϨγΦɺגओࢿຊརӹ཰ʢROEʣ ɺച্ߴ
૯རӹ཰ɺച্ߴܦৗརӹ཰ɺച্࠴ݖճస཰ɺ୨Էࢿ࢈ճస཰ͷܭ 10 ݸͰ͋Δɻ 
ද 3 ͸ɺ֤ม਺ʹ͍ͭͯɺ޻ࣄ׬੒ج४ద༻اۀͱ޻ࣄਐߦج४ద༻اۀͦΕͧΕͷɺ
ฏۉɺඪ४ภࠩɺϝσΟΞϯΛܾࢉظผʹ·ͱΊͨ΋ͷͰ͋Δɻදͷӈଆͷ t ஋͸ɺରԠ
ͷͳ͍ฏۉͷࠩͷ t ݕఆͷ݁ՌΛද͠ɺz ஋͸ɺϝσΟΞϯͷ Mann-Whitney ݕఆͷ݁ՌΛ
ද͍ͯ͠Δɻྡ઀͢Δӈଆͷ p-value ͸ɺͦΕͧΕͷݕఆ݁Ռͷ༗ҙ֬཰Ͱ͋Δɻ 


































 k j j AC k u D D Y + + + = ∑β β α 0  (1) 
 














 ച্࠴ݖճస཰͸ɺද 3 ͱಉ༷ʹɺ͜ͷද 4 ʹ͓͍ͯ΋ɺ޻ࣄਐߦج४ద༻اۀͷ΄͏
͕௿͍ɻ୨Էࢿ࢈ճస཰ʹ͍ͭͯ͸ɺճؼࣜͦͷ΋ͷʹҙຯ͕ͳ͍ͨΊɺاۀάϧʔϓʹ




ε γ γ γ + + + = ∑ YEAR Y L k k 2 1 0  (2) 
 




























                                                             
1 1983 ೥ 3 ݄ظ͔Β 1990 ೥ 3 ݄ظ·ͰͷϊϯɾύϥϝτϦοΫݕఆ͸ɺਖ਼֬֬཰ʹΑͬ
͍ͯΔɻ   11
 גओࢿຊརӹ཰ͷάϧʔϓؒͷࠩҟʹ͍ͭͯ͸ɺύϥϝτϦοΫݕఆͱϊϯɾύϥϝτ
ϦοΫݕఆͱͰ༗ҙੑʹ͔Μ͢Δ݁Ռ͕Ұக͓ͯ͠Βͣɺ ֬ఆతͳ͜ͱ͸͍͑ͳ͍ɻ ଞํɺ
ച্ߴ૯རӹ཰ʹ͍ͭͯ͸ɺ໌֬ͳ݁Ռ͕Ͱ͍ͯΔɻ1990 ೥ 3 ݄ظ͔Β 1994 ೥ 3 ݄ظ·
Ͱͷ 5 ظʹΘͨΓɺ௿ׂ߹اۀͷച্ߴ૯རӹ཰͸ɺߴׂ߹اۀͷͦΕΑΓ΋ߴ͍ɻച্
ߴܦৗརӹ཰΋ಉ༷ʹɺ1993 ೥ 3 ݄ظ·Ͱͷ 4 ظʹΘͨΓɺ௿ׂ߹اۀͷ΄͏͕ߴ͍ɻ͠
͔͠ɺͦΕҎ֎ͷظؒͰ͸ɺ༗ҙͳࠩҟ͸ͳ͍ɻ 
 ച্࠴ݖճస཰͸ɺ͓͠ͳ΂ͯ௿ׂ߹اۀͷ΄͏͕ߴ͍ɻଞํɺ୨Էࢿ࢈ճస཰͸ɺ2
ͭͷάϧʔϓͰҧ͍͸ͳ͍ɻ ͜ΕΒ 2 ͭͷࡒ຿ࢦඪʹ͍ͭͯ͸ɺ ʮ޻ࣄ׬੒ج४ద༻اۀʕ





 k j j k u D RATIO Y ′ + ′ + ′ + ′ = ∑β β α 0  (3) 
 
 ্هͷ(3)ࣜ͸ɺલड़ͷ(1)ࣜͷձܭํ਑μϛʔʹ୅͑ͯɺ޻ࣄਐߦج४ద༻ച্ͷׂ߹
ʢRATIOʣΛ୅ೖͨ͠΋ͷͰ͋Δɻද 7 ͸ɺճؼͷ݁ՌΛ·ͱΊͨ΋ͷͰ͋Δɻ͜ͷද 7





 ࠷ޙʹɺ ͜ͷ޻ࣄਐߦج४ద༻ച্ͷׂ߹ʹ͍ͭͯ΋ɺ OLSʹΑΔଟมྔ෼ੳΛߦͬͨɻ
෼ੳͰ༻͍ͨճؼࣜ͸ɺ࣍ͷͱ͓ΓͰ͋Δɻ 
 
ε γ γ γ ′ + ′ + ′ + ′ = ∑ YEAR Y RATIO k k 2 1 0  (4) 
 
 ඃઆ໌ม਺͕࿈ଓมྔ RATIO Ͱ͋ΔͨΊɺ͜͜Ͱ͸ϩδοτͰ͸ͳ͘ɺOLS Λ࠾༻͠












ͨ͠ɻճؼࣜ͸ɺҎԼͷ 3 ͭͰ͋Δɻ 
 
kit kit it it it X LOSS X SLEV SBTM SSIZE P _ 2 1 3 2 1 0 β β α α α α + + + + + =  
it kit it kit it kit it kit u X SLEV X SBTM X SSIXE X D + ⋅ + ⋅ + ⋅ + ⋅ + 3 2 1 3 γ γ γ β  (5) 
 
kit L kit kit it it it X D X LOSS X SLEV SBTM SSIZE P ⋅ + + + + + + = 3 2 1 3 2 1 0 _ β β β α α α α  
it kit it kit it kit it kit H u X SLEV X SBTM X SSIXE X D ′ + ⋅ + ⋅ + ⋅ + ⋅ + 3 2 1 4 γ γ γ β  (6) 
 
kit kit it it it X LOSS X SLEV SBTM SSIZE P _ 2 1 3 2 1 0 β β α α α α + + + + + =  
it kit it kit it kit it kit u X SLEV X SBTM X SSIXE X RATIO ′ ′ + ⋅ + ⋅ + ⋅ + ⋅ + 3 2 1 3 γ γ γ β  (7) 
 
 ม਺ͷఆٛ͸ɺҎԼͷͱ͓ΓͰ͋Δɻ 
P  ʹظ຤࣌఺ͷגՁ 




ͱ 1 ͷ͍͋ͩʹ౳ִؒͰฒͿΑ͏ʹඪ४Խͨ͠΋ͷɻ ฽Ձ࣌Ձൺ཰͕ߴ
͍΄͏͕ɺΑΓ 1 ʹ͍ۙɻ 
SLEV  ʹࡒ຿ϨόϨοδ ʢෛ࠴ʗגࣜ࣌Ձ૯ֹʣ ʹ΋ͱ͍ͮͯ೥౓͝ͱʹॱҐΛ
͚ͭɺ0 ͱ 1 ͷ͍͋ͩʹ౳ִؒͰฒͿΑ͏ʹඪ४Խͨ͠΋ͷɻࡒ຿Ϩό
Ϩοδ͕ߴ͍΄͏͕ɺΑΓ 1 ʹ͍ۙɻ 
X  ʹ1 ג͋ͨΓརӹɻk ͸རӹͷछྨΛද͠ɺӦۀརӹʢOPʣ͸ kʹ1ɺܦৗ
རӹʢOIʣ͸ kʹ2ɻ 
LOSS_X  ʹརӹ͕ෛʢ੺ࣈʣͷͱ͖͸ଛֹࣦɺਖ਼ʢࠇʣͷͱ͖͸θϩͷม਺ɻ 
D  ʹ޻ࣄਐߦج४Λ࠾༻͍ͯ͠Δ৔߹͸ 1ɺͦΕҎ֎Λθϩͱ͢Δμϛʔม
਺ɻ 




RATIO  ʹച্ߴʹ઎ΊΔ޻ࣄਐߦج४ద༻ച্ߴͷׂ߹ɻ 
i  ʹاۀɻ 






















 ม਺ͷهड़౷ܭྔ͸ɺද 9 ʹ·ͱΊͨɻද 10 ͸ɺओཁͳม਺ʢલظ຤גՁͰͷσϑϨʔ
τޙʣʹ͍ͭͯɺاۀؒͷ֨ࠩΛݕূͨ͠΋ͷͰ͋ΔɻPanel A ͸લઅͷ(1)ࣜɺPanel B ͸





ද 13 ͸ɺճؼ෼ੳͷ݁ՌΛ·ͱΊͨ΋ͷͰ͋ΔɻPanel A ͸ӦۀརӹɺB ͸ܦৗརӹͷ  14
৔߹ͷ݁ՌͰ͋Δɻ ֤ηϧͷ 3 ஈͷ਺஋͸ɺ ্͔Βɺ ภճؼ܎਺ɺ ʢHuber-White ʹΑΔ robust

















ද 13 ͷ Panel B ͸ɺܦৗརӹʹ͍ͭͯͷ݁ՌͰ͋Δɻίϯτϩʔϧม਺ʹ͔͔Δ܎਺ʹ
͍ͭͯɺ Panel A ͱൺֱ͢Δͱɺ גࣜ࣌Ձ૯ֹͱརӹͷަ߲ࠩͷ܎਺͕༗ҙͰͳ͍఺͸ҟͳ


















ׂ߹ RATIO ͷ৘ใՁ஋ʹ͍ͭͯ͸ɺ͞Βʹݕ౼͢΂͖఺͕࢒͞Ε͍ͯΔɻ 
 
̒ ௥Ճςετ
6.1 Heckman ϞσϧʹΑΔاۀଐੑͷίϯτϩʔϧ 
 લઅͷ෼ੳͰ͸ɺاۀଐੑΛද͢ม਺Λίϯτϩʔϧม਺ͱͯ͠ɺճؼͷઆ໌ม਺ʹՃ
͑Δ͜ͱʹΑΓɺاۀଐੑΛίϯτϩʔϧͨ͠ɻ͜ͷख๏͸ɺ͖ΘΊͯΦʔιυοΫεͳ
ํ๏Ͱ͋Δɻ͜͜Ͱ͸ɺલઅͷ෼ੳ݁ՌͷؤڧੑΛ͔֬ΊΔʹ͋ͨΓɺHeckman (1979)  ʹ
ΑΔ 2 ஈ֊๏ʹΑͬͯɺاۀଐੑΛίϯτϩʔϧͯ͠ΈΔɻ͜ͷ 2 ஈ֊๏͸ɺ·ͣɺϓϩ
ϏοτɾϞσϧʹΑͬͯɺձܭํ๏ʢ޻ࣄਐߦج४͔޻ࣄ׬੒ج४͔ʣͷબ୒Λਪఆ͠ɺ
ͦͷ࢒͔ࠩΒಘΒΕΔ inverse mill ratio
2Λɺୈ 2 ஈ֊ͷརӹͷՁ஋ؔ࿈ੑͷϞσϧͷઆ໌











རӹ཰ɺӦۀརӹͷ yieldʢӦۀརӹʗલظ຤גՁʣ ɺӦۀ֎ଛӹͷ yieldʢӦۀ֎ଛӹʗલ
ظ຤גՁʣΛՃ͑ͨέʔεͷɺ2 έʔεʹ͍ͭͯ෼ੳͨ͠ɻલऀͷਪఆ݁Ռ͸ɺද 14 ͷ(1)
Ͱ͋Γɺ ޙऀͷਪఆ݁Ռ͸(2)Ͱ͋Δɻ ҎԼɺ લऀͷϞσϧʹΑΔ inverse mill ratio1 ͸ IMRɺ






                                                             
2  ͜͜Ͱͷ inverse mill ratio ͸ɺ࢒ࠩͷඪ४ਖ਼ن෼෍ͷ֬཰ີ౓Λ෼ࢠͱ͠ɺྦྷੵ෼෍Λ෼
฼ͱͨ͠ൺͰ͋Δɻ   16
όϨοδͷίϯτϩʔϧೳྗʹ͔Μͯ͠ɺӦۀརӹͱܦৗརӹͱΛൺֱ͍ͨ͠͞ʹࢦఠ͠
ͨ͜ͱͱූ߹͍ͯ͠ΔɻӦۀརӹʹ͍ͭͯ͸ɺද 10 ͷ Panel A Ͱ͸اۀάϧʔϓ͕ؒ֨ࠩ
؍࡯͞Ε͕ͨɺද 14 ͷ(2)Ͱ͸༗ҙͳม਺Ͱ͸ͳ͍ɻ͕ͨͬͯ͠ɺגՁਫ४ͱӦۀརӹͱ
ͷؔ܎͸ӦۀརӹͷେখͰ۶ં͍ͯ͠Δͱߟ͑Δඞཁ͸ͳ͍ɻ௨ৗͷઢܗճؼʹΑͬͯɺ
Ձ஋ؔ࿈ੑΛݕূ͢Ε͹Α͍ɻද 15 ͸ɺinverse mill ratio ͱճؼ෼ੳͰར༻͢Δม਺ͷ૬
ؔؔ܎Ͱ͋Δɻ 
ද 16 ͷ Panel A ͸Ӧۀརӹɺ B ͸ܦৗརӹΛର৅ͱͨ݁͠ՌͰ͋Γɺ ͜ͷ A ͱ B ͸લड़
ͷ IMR Λઆ໌ม਺ʹՃ͑ͨ৔߹ͷ΋ͷͰ͋ΔɻPanel C ͱ D ͸ɺIMR2 Λઆ໌ม਺ʹՃ͑




















ʔεճؼΛࢼͨ͠ɻ ͜ͷϦόʔεճؼ͸ɺ גՁมԽ཰͕ෛͷ৔߹ͷ bad news ͳ͍͠ negative 
news ͸͍ͪ͸΍͘རӹʹ൓ө͞ΕΔͱ͍͏อकత܏޲Λݕূ͢ΔͨΊʹར༻͞ΕΔɻ ͜͜
Ͱ΋ɺͦͷϦόʔεճؼΛԠ༻ͯ͠ɺձܭํ਑Λද͢μϛʔʢD ͓Αͼ DL ͱ DHʣͱגՁ
มԽ཰ͱͷަ߲ࠩʹ͔͔Δ܎਺ͷූ߸Λ͔֬Ίͨɻ͜͜Ͱ͸ɺۀ੷ͷ good news ͕ద࣌ʹ
ձܭ্൓ө͞ΕΔ͜ͱΛ૝ఆ͍ͯ͠Δ͔ΒɺͦΕΒͷަ߲ࠩʹ͔͔Δ܎਺͕ਖ਼Ͱ͋Ε͹ɺ
౰֘ձܭํ਑͸λΠϜϦʔͳࡒ຿ใࠂΛ͍ͯ͠Δ͜ͱʹͳΔɻ 

















 ޻ࣄਐߦج४͸ɺ ޻ࣄ׬੒ج४ʹൺ΂ͯɺ ೥ʑͷརӹͷมಈΛΑΓগͳ͘͢Δɻ ͭ·Γɺ
޻ࣄਐߦج४ʹ͸ɺ೥ʑͷརӹΛฏ४Խ͢Δػೳ͕͋ΔɻҰ࣌తͳଛӹΛऔΓআ͍ͨ݁Ռ
ͱͯ͠ͷฏ४Խ͞Εͨརӹ͸ɺ ͦ͏Ͱͳ͍རӹʹൺ΂ͯɺ relevance ͕ߴ͍ͱղ͞Ε͍ͯΔɻ


































β β α  (8) 
 
͜͜Ͱ X ͸ɺ1 ג͋ͨΓͷӦۀརӹ·ͨ͸ܦৗརӹɺP ͸גՁͰ͋ΓɺZk ͸ɺऩӹܭ্ͷ
ձܭํ਑Λද͢ม਺Ͱ͋ΓɺDɺDL ͱ DH ɺRATIO ͳͲ͕୅ೖ͞ΕΔɻ޻ࣄਐߦج४͕ར
ӹΛฏ४Խͯ͠ɺͦͷ݁Ռɺ࣋ଓੑΛߴΊΔͷͰ͋Ε͹ɺ܎਺ 2 β ͷූ߸͸ਖ਼ʹͳΔ͸ͣͰ
͋Δɻ 
্ ه (8)ࣜͷճؼʹ͍ͯ͞͠͸ɺ೥౓ޮՌΛٵऩ͢ΔͨΊ೥౓ͷμϛʔΛؚΊͨɻͦͷ݁
















 લઅͷ෼ੳͰ͸ɺ ޻ࣄਐߦج४ͷద༻ׂ߹ RATIO ʹݻ༗ͷ৘ใՁ஋͕͋Δͷ͔ʹ͍ͭͯ
͸ɺ໌֬ͳ݁࿦͕ಘΒΕͳ͔ͬͨɻͦ͜Ͱɺద༻ׂ߹ͷେখͰ 2 ͭͷاۀάϧʔϓʹ෼͚
্ͨͰɺͦͷάϧʔϓ಺Ͱ RATIO ͱརӹͷՁ஋ؔ࿈ੑͱͷؔ܎Λ͔֬Ίͨɻ۩ମతʹ͸ɺ
μϛʔม਺ DL ͱ DH Λ RATIO ʹ৐ͨ͡͏͑Ͱɺ͞ΒʹɺͦΕΒͱརӹͱͷަ߲ࠩΛ࡞੒













ܦৗࠇࣈʹͳ͍ͬͯΔέʔε ʢF ͱදهʣ ͱɺ 2)ܦৗଛࣦΛܭ্͍ͯ͠Δʹ΋͔͔ΘΒͣɺ
࠷ऴࠇࣈʹͳ͍ͬͯΔέʔεʢE ͱදهʣʹ஫໨ͨ͠ɻͦΕΒʹ֘౰͢Δαϯϓϧʹ 1ɺ
ͦΕҎ֎ʹθϩΛׂΓ౰ͯͯɺϩδοτ෼ੳʹΑΓɺձܭํ਑ͱͷؔ܎Λݕূͨ͠ɻݕূ  19
݁Ռ͸ɺද 20 ʹهࡌͨ͠ɻ 

































                                                             
3 ܦࡁ߹ཧੑʹجૅΛ͓͍ͨԾઆߏஙͱͦͷݕূ͕ඞཁͰ͋Γɺ͜ͷݚڀͰ͸ɺearnings 
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ද 1 αϯϓϧͷ෼෍ 
   ޻ࣄਐߦج४࠾༻اۀ ਐߦج४ద༻ച্ߴ    
Year  N n1  n1ʗN  هࡌͳ͠ θϩ  ༗ʢn2ʣ  n2ʗN 
1983/3    61  29 0.4754  4   2   23 0.3770
1984/3    62  29 0.4677  3   2   24 0.3871
1985/3    65  32 0.4923  3   2   27 0.4154
1986/3    65  34 0.5231  2   2   30 0.4615
1987/3    66  35 0.5303  2   3   30 0.4545
1988/3    70  36 0.5143  2   5   29 0.4143
1989/3    74  37 0.5000  1   5   31 0.4189
1990/3    91  45 0.4945  2   7   36 0.3956
1991/3   113  56 0.4956  2   5   49 0.4336
1992/3   124  63 0.5081  3   5   55 0.4435
1993/3   126  65 0.5159  2   4   59 0.4683
1994/3   131  69 0.5267  2   4   63 0.4809
1995/3   133  70 0.5263  1   4   65 0.4887
1996/3   139  74 0.5324  2   4   68 0.4892
1997/3   146  78 0.5342  2   8   68 0.4658
1998/3   148  80 0.5405  2   8   70 0.4730
1999/3   153  89 0.5817  2   8   79 0.5163
Total 1,767 921 0.5212 37 78 806 0.4561
 
 
ද 2 ޻ࣄਐߦج४ద༻ച্ͷׂ߹ 
Year  n2 Mean  St.  Dev.  Min 1Q  Median  3Q Max 
1983/3   23 0.1521 0.1506 0.0285 0.0622 0.1243 0.1715 0.7598
1984/3   24 0.1772 0.1517 0.0248 0.0990 0.1432 0.2032 0.7594
1985/3   27 0.1615 0.1534 0.0186 0.0656 0.1494 0.1992 0.8174
1986/3   30 0.1585 0.1390 0.0055 0.0568 0.1524 0.2141 0.6958
1987/3   30 0.1462 0.1269 0.0103 0.0416 0.1413 0.2140 0.5964
1988/3   29 0.1453 0.1127 0.0157 0.0671 0.1417 0.1883 0.5525
1989/3   31 0.1496 0.1135 0.0132 0.0570 0.1476 0.2097 0.5090
1990/3   36 0.1810 0.1358 0.0055 0.0693 0.1652 0.2409 0.5536
1991/3   49 0.1996 0.1392 0.0033 0.0745 0.2029 0.2750 0.5219
1992/3   55 0.2251 0.1526 0.0111 0.1062 0.2278 0.3380 0.7503
1993/3   59 0.2186 0.1549 0.0042 0.0938 0.1944 0.3294 0.7748
1994/3   63 0.2228 0.1501 0.0039 0.0928 0.2027 0.3304 0.6647
1995/3   65 0.2138 0.1551 0.0068 0.0760 0.2069 0.3038 0.7905
1996/3   68 0.2007 0.1423 0.0002 0.0822 0.2101 0.2958 0.6580
1997/3   68 0.1980 0.1283 0.0006 0.0900 0.1908 0.2727 0.6568
1998/3   70 0.1980 0.1412 0.0053 0.0710 0.1891 0.2745 0.6996
1999/3   79 0.1947 0.1518 0.0016 0.0684 0.1701 0.2910 0.7142
Total 806 0.1935 0.1440 0.0002 0.0740 0.1670 0.2750 0.8174
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ද3 ޻ࣄऩӹͷܭ্ํ਑ͱاۀଐੑ (1) 
Panel A: Size            
  ޻ࣄ׬੒ج४ద༻اۀ  ޻ࣄਐߦج४ద༻اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1983/3   33,444  45,346  15,167  26,925  39,931 16,298 0.568 0.572 0.685 0.494 
1984/3   36,890  46,180  18,159  32,029  45,069 15,510 0.408 0.685 0.650 0.515 
1985/3   37,220  47,917  18,456  31,655  41,610 16,228 0.487 0.628 0.506 0.613 
1986/3   85,057 124,624  29,999  52,075  75,059 23,254 1.312 0.195 0.566 0.572 
1987/3 132,354 225,612  43,447  90,933 176,924 32,963 0.817 0.417 0.180 0.857 
1988/3 122,856 184,056  53,430  99,953 162,970 46,313 0.537 0.593 0.209 0.835 
1989/3 191,617 351,683  71,131 167,642 358,483 57,628 0.287 0.775 0.553 0.580 
1990/3 209,233 317,579  97,581 167,048 235,040 75,512 0.683 0.496 0.219 0.827 
1991/3 190,582 287,829 101,358 111,725 170,150 58,402 1.816 0.072 1.709 0.087 
1992/3 152,346 210,875  73,792  82,962 120,366 45,993 2.303 0.023 2.155 0.031 
1993/3 133,734 169,529  69,106  71,267 103,132 38,100 2.531 0.013 2.256 0.024 
1994/3 134,306 171,347  62,364  69,362  96,216 35,568 2.700 0.008 2.626 0.009 
1995/3 113,591 161,822  56,297  58,708  84,463 31,508 2.467 0.015 2.161 0.031 
1996/3 132,001 209,466  51,967  64,856 104,681 35,775 2.406 0.018 2.115 0.034 
1997/3   82,926 139,090  27,449  37,752  62,762 19,443 2.583 0.011 2.067 0.039 
1998/3   67,320 113,288  20,469  25,271  44,877 14,307 3.024 0.003 2.408 0.016 
1999/3   66,634 126,069  15,893  21,065  33,598 11,875 3.011 0.003 1.992 0.046 
Total 115,673 197,848  44,000  66,353 132,202 27,608     
Panel B: Sales           
  ޻ࣄ׬੒ج४ద༻اۀ  ޻ࣄਐߦج४ద༻اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1983/3  127,176 170,529   76,827 139,788 181,237 72,631 -  0.273  0.785  0.208  0.835 
1984/3  130,027 185,204   78,417 135,659 188,413 62,808  -  0.116  0.908  0.043  0.965 
1985/3  135,886 188,179   86,381 129,242 190,229 54,159    0.140  0.889  0.426  0.670 
1986/3  152,692 215,155   88,591 122,586 181,431 59,075    0.604  0.548  0.697  0.486 
1987/3  155,675 216,135   93,993 125,620 180,325 65,939    0.606  0.547  0.438  0.661 
1988/3  160,068 215,483   99,260 141,475 195,658 75,372    0.369  0.713  0.280  0.779 
1989/3  179,337 240,841 101,874 148,465 229,994 77,916    0.554  0.581  0.750  0.453   25 
ද3 ޻ࣄऩӹͷܭ্ํ਑ͱاۀଐੑ (1) ʢଓ͖ʣ 
Panel B: Sales           
  ޻ࣄ׬੒ج४ద༻اۀ  ޻ࣄਐߦج४ద༻اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1990/3  207,814 312,462 100,393 178,058 254,200 96,607    0.477  0.634  0.016  0.987 
1991/3  250,994 379,096 112,005 169,206 247,630 90,449    1.383  0.169  0.904  0.366 
1992/3  274,048 410,173 120,335 189,698 271,558 96,376    1.372  0.173  0.993  0.321 
1993/3  286,161 417,351 140,532 190,747 291,179 93,265    1.502  0.136  1.200  0.230 
1994/3  277,128 397,275 134,355 172,635 260,561 85,021    1.792  0.076  1.497  0.134 
1995/3  265,415 373,539 138,923 162,469 224,376 83,215    1.936  0.055  1.436  0.151 
1996/3  251,665 329,437 133,697 162,712 217,990 85,344    1.885  0.062  1.218  0.223 
1997/3  243,866 336,967 109,734 166,730 224,249 90,598    1.646  0.102  0.859  0.390 
1998/3  238,664 327,612 106,308 155,423 204,961 86,321    1.873  0.063  1.283  0.200 
1999/3  205,547 285,598   92,887 145,073 202,501 72,281    1.502  0.136  1.077  0.281 
Total  222,003 325,021 104,860 159,652 227,098  81,178         
Panel C: Book to Market           
  ޻ࣄ׬੒ج४ద༻اۀ  ޻ࣄਐߦج४ద༻اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1983/3 0.8180 0.2118 0.7989 0.7326 0.2397 0.7703 1.453 0.152    1.176  0.240 
1984/3 0.7555 0.2825 0.7484 0.6600 0.2799 0.7066 1.301 0.198    1.171  0.242 
1985/3 0.7642 0.2961 0.7539 0.6275 0.2830 0.6068 1.868 0.066    1.664  0.096 
1986/3 0.4541 0.2103 0.4162 0.4288 0.2255 0.4008 0.466 0.643    0.671  0.502 
1987/3 0.3806 0.2120 0.3057 0.3550 0.2475 0.2845 0.452 0.653    0.901  0.367 
1988/3 0.3133 0.1593 0.2754 0.3027 0.2027 0.2659 0.245 0.807    0.674  0.501 
1989/3 0.2769 0.1447 0.2718 0.2579 0.1554 0.2305 0.541 0.590    0.663  0.507 
1990/3 0.2592 0.1048 0.2419 0.2189 0.1003 0.2221 1.826 0.071    1.615  0.106 
1991/3 0.3055 0.1185 0.3067 0.2736 0.1145 0.2797 1.441 0.153    1.193  0.233 
1992/3 0.4295 0.1730 0.4120 0.3827 0.1439 0.3763 1.613 0.109    1.265  0.206 
1993/3 0.5092 0.2171 0.4592 0.4624 0.1773 0.4508 1.313 0.191    0.970  0.332 
1994/3 0.5184 0.1903 0.4872 0.4896 0.2210 0.4621 0.801 0.425    1.000  0.317 
1995/3 0.6955 0.2348 0.6681 0.6370 0.2605 0.5773 1.359 0.177    1.382  0.167 
1996/3 0.6423 0.2259 0.6129 0.5693 0.2105 0.5804 1.969 0.051    1.458  0.145   26 
ද3 ޻ࣄऩӹͷܭ্ํ਑ͱاۀଐੑ (1) ʢଓ͖ʣ 
Panel C: Book to Market           
  ޻ࣄ׬੒ج४ద༻اۀ  ޻ࣄਐߦج४ద༻اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1997/3 0.9856 0.4127 0.9288 0.8985 0.3734 0.8441 1.329 0.186    1.342  0.180 
1998/3 1.3499 0.5130 1.3126 1.3387 0.6483 1.3089 0.117 0.907    0.553  0.580 
1999/3 1.5180 0.6560 1.4674 1.5011 0.7358 1.5242 0.150 0.881  -  0.051  0.959 
Total 0.6903 0.4934 0.5681 0.6748 0.5385 0.5306     
Panel D: Leverage           
  ޻ࣄ׬੒ج४ద༻اۀ  ޻ࣄਐߦج४ద༻اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1983/3 3.2740 1.9104 3.1664 4.9976 2.8470 4.4130 - 2.574  0.015  - 2.262  0.024 
1984/3 3.1075 2.1754 2.6644 4.4216 2.9215 3.7926 - 1.896  0.065  - 1.619  0.106 
1985/3 3.0658 2.0656 2.6669 4.0373 2.8648 3.2491 - 1.506  0.139  - 1.251  0.211 
1986/3 1.9832 1.3077 1.8917 2.2552 1.8606 1.5736 - 0.671  0.505    0.013  0.990 
1987/3 1.5247 1.0849 1.1726 1.7343 1.6052 1.2438 - 0.630  0.531  - 0.013  0.990 
1988/3 1.2310 0.6558 1.2732 1.4792 1.2600 1.1966 - 0.972  0.337    0.197  0.844 
1989/3 0.9752 0.5304 0.8632 1.0920 0.7708 0.9631 - 0.772  0.442  - 0.312  0.755 
1990/3 0.8110 0.4762 0.7520 0.9301 0.5485 0.8525 - 1.098  0.275  - 1.055  0.291 
1991/3 1.1694 0.9480 0.9188 1.3087 0.7196 1.2799 - 0.857  0.394  - 1.564  0.118 
1992/3 1.6974 1.2845 1.1931 2.0408 1.2835 1.7886 - 1.480  0.142  - 1.858  0.063 
1993/3 2.0654 1.8034 1.6571 2.3986 1.6956 2.0409 - 1.064  0.289  - 1.699  0.089 
1994/3 1.8862 1.6371 1.3054 2.4204 1.8227 2.1784 - 1.767  0.080  - 2.078  0.038 
1995/3 2.1558 1.7835 1.6382 2.7674 1.9967 2.3393 - 1.865  0.064  - 2.116  0.034 
1996/3 2.0425 1.9123 1.4966 2.6667 2.0155 2.3437 - 1.874  0.063  - 2.343  0.019 
1997/3 3.1527 2.9441 2.1607 4.4497 3.7256 3.3109 - 2.310  0.022  - 2.397  0.017 
1998/3 4.8259 5.6870 2.9345 6.5172 5.6770 4.8107 - 1.808  0.073  - 2.585  0.010 
1999/3 4.7463 5.2486 2.8905 7.4072 6.2027 5.6911 - 2.871  0.005  - 3.216  0.001 
Total 2.4392 2.9349 1.5910 3.3940 3.7359 2.1268     
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Panel E: Interest Coverage Ratio          
  ޻ࣄ׬੒ج४ద༻اۀ  ޻ࣄਐߦج४ద༻اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1983/3   0.3414 0.2470 0.3298 - 0.1330  2.0862 0.4538  1.086  0.289  -  0.982  0.326 
1984/3 -  0.5016 7.6153 0.3413  0.3906  0.4209 0.4532 - 0.572  0.570  - 1.344  0.179 
1985/3   0.4388 0.3781 0.3494  0.1720  0.9891 0.3873  1.334  0.192   0.040  0.968 
1986/3   0.4732 0.5706 0.3825  0.5113  0.3648 0.4952 - 0.314  0.754  - 0.579  0.563 
1987/3   0.0714 1.0366 0.2598  0.4669  0.4299 0.4255 - 1.953  0.055  - 1.932  0.053 
1988/3   0.2267 0.2882 0.1794  0.3252  0.4200 0.2818 - 1.164  0.248  - 1.520  0.128 
1989/3   0.1477 0.8911 0.1175  0.3135  0.4898 0.2467 - 0.938  0.351  - 1.879  0.060 
1990/3   0.1913 0.1727 0.1586  0.3879  0.6075 0.2962 - 1.892  0.066  - 2.849  0.004 
1991/3   0.2165 0.1872 0.1803  0.3335  0.1839 0.3216 - 3.318  0.001  - 3.696  0.000 
1992/3   0.2400 0.2619 0.1866  0.3309  0.2139 0.2979 - 2.080  0.040  - 3.060  0.002 
1993/3   0.2261 0.2119 0.1760  0.4097  0.9390 0.2731 - 1.557  0.122  - 2.437  0.015 
1994/3   0.2220 0.2713 0.1388 - 1.0856 10.8687 0.2707  0.955  0.343  -  2.382  0.017 
1995/3   0.2209 0.2676 0.1327  0.5050  1.2281 0.2792 - 1.824  0.072  - 2.593  0.010 
1996/3   0.1786 0.3009 0.1161  0.3470  0.7719 0.2405 - 1.680  0.096  - 2.271  0.023 
1997/3   0.2015 0.3369 0.1018 - 1.0357 10.4016 0.1834  0.980  0.330  -  1.410  0.158 
1998/3   0.1943 0.2784 0.0988 - 3.1451 28.1190 0.2179  0.994  0.324  -  1.740  0.082 
1999/3   0.1523 0.2641 0.0824  0.3512  0.4845 0.2914 - 3.181  0.002  - 3.333  0.001 
Total   0.1940 1.5517 0.1695 - 0.1770  9.3517 0.2868     
Panel F: ROE           
  ޻ࣄ׬੒ج४ద༻اۀ  ޻ࣄਐߦج४ద༻اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1983/3   0.0803 0.0286 0.0770  0.0460 0.1243 0.0827  1.305  0.205  -  0.045  0.964 
1984/3   0.0591 0.0641 0.0669 - 0.1194 0.9215 0.0746  0.947  0.353  -  0.000  1.000 
1985/3   0.0548 0.0325 0.0563  0.0511 0.2172 0.0652  0.087  0.932  -  1.078  0.281 
1986/3   0.0268 0.1212 0.0521  0.0583 0.0694 0.0583 - 1.254  0.214  - 1.316  0.188 
1987/3   0.0568 0.0378 0.0498  0.0666 0.0558 0.0526 - 0.842  0.403  - 0.657  0.511 
1988/3   0.0722 0.0791 0.0646  0.0805 0.0492 0.0676 - 0.502  0.617  - 0.507  0.612 
1989/3   0.0873 0.0583 0.0766  0.0776 0.0584 0.0723  0.706  0.482   0.992  0.321   28 
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Panel F: ROE           
  ޻ࣄ׬੒ج४ద༻اۀ  ޻ࣄਐߦج४ద༻اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1990/3   0.0940 0.0548 0.0749  0.0799 0.0630 0.0724  1.126  0.263   1.810  0.070 
1991/3   0.0896 0.1817 0.0913  0.0978 0.0771 0.0816 - 0.298  0.766    1.779  0.075 
1992/3   0.1010 0.0532 0.0931  0.0748 0.2206 0.0861  0.954  0.342   1.245  0.213 
1993/3   0.0833 0.0455 0.0819  0.0778 0.0397 0.0765  0.718  0.474   0.482  0.630 
1994/3   0.0726 0.0388 0.0712  0.0689 0.0609 0.0701  0.420  0.675   0.488  0.625 
1995/3   0.0537 0.0468 0.0551  0.0406 0.1057 0.0503  0.929  0.355   0.738  0.460 
1996/3   0.0167 0.2366 0.0413  0.0073 0.2501 0.0422  0.228  0.820  -  0.236  0.813 
1997/3   0.0163 0.1409 0.0388 - 0.0008 0.1588 0.0343  0.692  0.490   1.491  0.136 
1998/3 -  0.0106 0.2202 0.0316 - 0.0673 0.3494 0.0234  1.165  0.247   2.139  0.032 
1999/3 -  0.0883 0.3153 0.0188 - 0.5464 2.1261 0.0149  1.893  0.062   0.982  0.326 
Total   0.0460 0.1545 0.0605 - 0.0199 0.7214 0.0523     
Panel G: Margin           
  ޻ࣄ׬੒ج४ద༻اۀ  ޻ࣄਐߦج४ద༻اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1983/3 0.1168 0.0368 0.1061 0.1017 0.0436 0.0945 1.445 0.154 2.188 0.029 
1984/3 0.1151 0.0386 0.1071 0.1013 0.0381 0.0873 1.380 0.173 2.096 0.036 
1985/3 0.1097 0.0407 0.1016 0.0964 0.0398 0.0878 1.313 0.194 1.558 0.119 
1986/3 0.1073 0.0444 0.0997 0.0994 0.0403 0.0924 0.742 0.461 0.776 0.438 
1987/3 0.1126 0.0448 0.1041 0.0984 0.0380 0.0876 1.378 0.173 1.571 0.116 
1988/3 0.1151 0.0423 0.1108 0.1004 0.0406 0.0917 1.450 0.152 1.580 0.114 
1989/3 0.1130 0.0433 0.1042 0.1017 0.0370 0.0896 1.180 0.242 1.353 0.176 
1990/3 0.1215 0.0492 0.1082 0.1034 0.0331 0.0987 2.098 0.039 1.989 0.047 
1991/3 0.1251 0.0509 0.1156 0.1035 0.0293 0.0972 2.838 0.005 2.642 0.008 
1992/3 0.1300 0.0517 0.1184 0.1055 0.0289 0.1022 3.323 0.001 3.081 0.002 
1993/3 0.1273 0.0523 0.1164 0.1122 0.0300 0.1087 2.023 0.046 1.816 0.069 
1994/3 0.1304 0.0509 0.1204 0.1146 0.0293 0.1075 2.199 0.030 1.903 0.057 
1995/3 0.1217 0.0478 0.1103 0.1090 0.0293 0.1044 1.857 0.066 1.427 0.154 
1996/3 0.1139 0.0615 0.0996 0.1006 0.0335 0.0939 1.584 0.116 1.530 0.126   29 
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Panel G: Margin           
  ޻ࣄ׬੒ج४ద༻اۀ  ޻ࣄਐߦج४ద༻اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1997/3 0.1079 0.0476 0.0932 0.0891 0.0372 0.0851 2.636 0.009 2.071 0.038 
1998/3 0.1049 0.0448 0.0906 0.0876 0.0332 0.0787 2.686 0.008 2.665 0.008 
1999/3 0.1094 0.0463 0.0947 0.0928 0.0342 0.0821 2.504 0.013 2.439 0.015 
Total 0.1170 0.0485 0.1065 0.1008 0.0346 0.0949     
Panel H: Ordinary Income to Sales          
  ޻ࣄ׬੒ج४ద༻اۀ  ޻ࣄਐߦج४ద༻اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1983/3 0.0366 0.0199 0.0327 0.0280 0.0278 0.0261  1.393  0.169   1.607  0.108 
1984/3 0.0321 0.0237 0.0300 0.0277 0.0311 0.0205  0.628  0.533   1.590  0.112 
1985/3 0.0303 0.0216 0.0267 0.0236 0.0332 0.0217  0.989  0.326   1.065  0.287 
1986/3 0.0244 0.0228 0.0234 0.0302 0.0263 0.0235 - 0.953  0.344  - 0.579  0.563 
1987/3 0.0313 0.0226 0.0286 0.0345 0.0237 0.0286 - 0.553  0.582    0.193  0.847 
1988/3 0.0373 0.0217 0.0374 0.0375 0.0256 0.0328 - 0.021  0.983    0.554  0.579 
1989/3 0.0427 0.0222 0.0385 0.0381 0.0243 0.0333  0.846  0.400   1.386  0.166 
1990/3 0.0488 0.0251 0.0470 0.0357 0.0200 0.0316  2.615  0.010   2.711  0.007 
1991/3 0.0514 0.0279 0.0472 0.0354 0.0173 0.0322  3.519  0.001   3.546  0.000 
1992/3 0.0518 0.0302 0.0474 0.0358 0.0187 0.0320  3.629  0.000   3.739  0.000 
1993/3 0.0489 0.0302 0.0427 0.0363 0.0224 0.0291  2.674  0.009   2.515  0.012 
1994/3 0.0476 0.0299 0.0434 0.0361 0.0234 0.0297  2.430  0.016   2.644  0.008 
1995/3 0.0368 0.0259 0.0313 0.0315 0.0244 0.0281  1.217  0.226   1.431  0.152 
1996/3 0.0285 0.0404 0.0256 0.0271 0.0251 0.0233  0.245  0.807   0.914  0.361 
1997/3 0.0286 0.0251 0.0253 0.0166 0.0296 0.0177  2.648  0.009   2.597  0.009 
1998/3 0.0230 0.0238 0.0212 0.0137 0.0242 0.0134  2.357  0.020   2.662  0.008 
1999/3 0.0237 0.0312 0.0198 0.0155 0.0308 0.0140  1.637  0.104   2.873  0.004 
Total 0.0369 0.0292 0.0332 0.0282 0.0265 0.0254     
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Panel I: Turnover Ratio of Receivables          
  ޻ࣄ׬੒ج४ద༻اۀ  ޻ࣄਐߦج४ద༻اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1983/3 5.1938 2.4351 4.6599 4.1556 1.2995 3.7056 1.885 0.064 1.830 0.067 
1984/3 4.6753 1.8268 4.1528 3.7651 1.2420 3.4583 2.145 0.036 2.442 0.015 
1985/3 4.2536 1.4063 3.8701 3.5661 1.1119 3.2133 2.113 0.039 2.223 0.026 
1986/3 4.1729 1.1467 3.9219 3.8855 1.4733 3.4539 0.884 0.380 1.698 0.090 
1987/3 4.4954 1.5347 4.1936 3.8482 1.0143 3.9029 1.977 0.052 1.751 0.080 
1988/3 4.6178 1.5857 4.3358 3.6883 0.8911 3.4809 3.121 0.003 2.569 0.010 
1989/3 4.6962 1.9612 4.4992 3.6655 0.8475 3.6423 3.071 0.008 2.273 0.023 
1990/3 4.6435 2.0444 3.7286 3.3982 0.7733 3.2161 4.092 0.000 3.084 0.002 
1991/3 4.4350 1.9028 3.8653 3.5234 1.1136 3.2384 3.186 0.002 2.706 0.007 
1992/3 4.7501 2.3520 4.0028 3.4886 1.1820 3.1697 3.627 0.000 3.739 0.000 
1993/3 4.9066 3.0548 4.1507 3.5572 1.2194 3.2668 3.327 0.001 3.503 0.000 
1994/3 4.7077 2.6622 4.1026 3.5130 1.2432 3.2432 3.329 0.001 3.589 0.000 
1995/3 4.6000 2.2958 4.0513 3.4115 1.0072 3.1868 3.895 0.000 3.646 0.000 
1996/3 4.2219 2.5636 3.6506 3.1756 0.9874 2.9040 3.200 0.002 3.362 0.001 
1997/3 4.3068 3.5889 3.6781 3.0781 0.8997 2.9266 2.920 0.004 4.056 0.000 
1998/3 4.8130 5.1372 3.7658 3.1788 0.9350 3.0036 2.759 0.007 3.975 0.000 
1999/3 4.7922 4.0544 3.5705 3.3949 1.3146 3.1098 2.829 0.006 2.819 0.005 
Total 4.6100 2.8544 3.9269 3.4623 1.1189 3.2135     
Panel J: Turnover Rate of Inventory          
  ޻ࣄ׬੒ج४ద༻اۀ  ޻ࣄਐߦج४ద༻اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1983/3 0.8071 0.7778 0.5786 0.6674 0.7343 0.4070  0.694  0.490   1.012  0.312 
1984/3 0.8612 0.8874 0.5334 0.7156 0.7103 0.3815  0.678  0.501   0.491  0.623 
1985/3 0.8590 0.8964 0.5257 0.7375 0.6687 0.3853  0.596  0.553   0.453  0.651 
1986/3 0.7692 0.7345 0.4885 0.8958 0.9602 0.4541 - 0.601  0.550    0.039  0.969 
1987/3 0.8242 0.7022 0.6404 0.8576 0.9367 0.5182 - 0.165  0.869    0.399  0.690 
1988/3 0.7593 0.6290 0.5641 0.7799 0.7282 0.5101 - 0.126  0.900    0.268  0.789 
1989/3 0.7480 0.6566 0.5702 0.7605 0.6989 0.5462 - 0.079  0.937    0.060  0.952   31 
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Panel J: Turnover Rate of Inventory          
  ޻ࣄ׬੒ج४ద༻اۀ  ޻ࣄਐߦج४ద༻اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1990/3 1.2597 2.5684 0.6351 0.6923 0.5832 0.5408  1.577  0.120   0.901  0.368 
1991/3 0.8232 1.1140 0.5735 0.6952 0.5734 0.5598  0.733  0.465   0.203  0.839 
1992/3 0.8565 1.5414 0.5076 0.6348 0.5024 0.4931  1.122  0.265   0.339  0.734 
1993/3 1.0084 2.5789 0.4776 0.7313 0.6023 0.5685  0.806  0.422  -  1.190  0.234 
1994/3 1.0583 2.5799 0.4752 0.6968 0.5352 0.5252  1.130  0.262  -  0.442  0.658 
1995/3 0.7889 1.0525 0.5176 0.7143 0.5798 0.5206  0.503  0.616  -  0.779  0.436 
1996/3 0.7531 0.8006 0.4975 0.6916 0.5909 0.4868  0.514  0.608   0.434  0.664 
1997/3 0.7884 0.8328 0.4598 0.7036 0.6720 0.4896  0.671  0.504  -  0.110  0.913 
1998/3 0.7718 0.7867 0.4659 0.7507 0.7308 0.5089  0.168  0.867  -  0.396  0.692 
1999/3 0.8568 0.8481 0.5561 0.7908 0.6620 0.4707  0.539  0.591   0.069  0.945 
Total 0.8624 1.4145 0.5221 0.7301 0.6554 0.4997     
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   Policy  Dummy     
 Coefficients  t p-value Adj.  R2 
Size  - 47,455.88    - 6.18  0.000    0.0792 
Sales  - 64,908.77    - 4.88  0.000    0.0181 
Book to Market      - 0.0469    - 2.88  0.004    0.5690 
Leverage     0.8524    6.01  0.000   0.2358 
Interest Coverage Ratio      - 0.3626    - 1.12  0.264  - 0.0029 
ROE    -  0.0566   -  2.43  0.015   0.0438 
Margin    -  0.0161   -  8.14  0.000   0.0600 
Ordinary Income to Sales      - 0.0081    - 6.37  0.000    0.1199 
Turnover Ratio of Receivables      - 1.1361  - 11.01  0.000    0.0599 
Turnover Ratio of Inventory      - 0.1310    - 2.55  0.011  - 0.0022 
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ද6 ޻ࣄਐߦج४ద༻ׂ߹ͱاۀଐੑ (1) 
Panel A: Size            
  ௿ׂ߹اۀ  ߴׂ߹اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1983/3   28,137  51,042 10,364  25,602  25,265 20,796  0.149  0.883  -  0.492  0.651 
1984/3   26,952  46,170 13,324  37,105  45,377 25,575 - 0.543  0.592  - 0.577  0.590 
1985/3   25,956  41,445 12,017  37,792  42,564 28,410 - 0.732  0.471  - 0.971  0.350 
1986/3   47,466  93,929 18,298  56,685  52,932 42,897 - 0.331  0.743  - 1.555  0.126 
1987/3   94,667 238,730 24,995  87,200  88,420 51,117  0.114  0.910  -  1.555  0.126 
1988/3 106,313 214,064 30,906  93,138  88,088 60,692  0.214  0.832  -  1.571  0.123 
1989/3 176,513 477,159 43,720 158,179 176,775 81,487  0.140  0.890  -  1.107  0.281 
1990/3 191,800 304,898 75,512 142,297 139,559 79,624  0.626  0.535  -  0.095  0.938 
1991/3 126,738 220,009 58,402  96,086  97,011 51,785  0.626  0.534   0.020  0.984 
1992/3   86,715 150,864 41,521  79,071  80,153 60,136  0.233  0.816  -  0.387  0.699 
1993/3   82,169 129,200 45,638  59,990  66,965 25,091  0.824  0.414   1.243  0.214 
1994/3   75,950 120,068 44,113  62,561  64,353 28,746  0.549  0.585   0.440  0.660 
1995/3   61,181 102,701 35,969  56,158  61,864 24,803  0.238  0.813   0.184  0.854 
1996/3   72,724 133,010 39,361  56,989  66,551 24,987  0.617  0.539   0.932  0.351 
1997/3   44,502  82,828 25,177  31,003  32,297 16,794  0.885  0.379   0.760  0.447 
1998/3   31,019  59,482 16,675  19,522  21,931 10,455  1.073  0.287   0.899  0.369 
1999/3   26,111  44,427 12,646  15,890  15,398 11,605  1.373  0.176   0.706  0.480 
Total   72,682 167,997 27,608  59,865  80,137 27,402     
Panel B: Sales           
  ௿ׂ߹اۀ  ߴׂ߹اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1983/3 141,336 229,762  58,505 138,098 119,113 100,761  0.042  0.967  -  0.677  0.525 
1984/3 130,752 247,662  56,467 140,565 113,301 117,267 - 0.125  0.902  - 1.212  0.242 
1985/3 118,239 247,858  35,238 141,091 107,513  92,642 - 0.306  0.762  - 2.184  0.029 
1986/3 113,805 242,519  34,772 131,367  95,945  81,071 - 0.261  0.796  - 2.385  0.016 
1987/3 122,895 240,335  62,428 128,345  97,879  86,678 - 0.081  0.936  - 1.763  0.081 
1988/3 150,888 259,545  70,649 131,389  98,472  83,617  0.264  0.794  -  1.222  0.234 
1989/3 155,823 302,135  76,647 140,616 124,166  93,244  0.181  0.858  -  0.593  0.572   34 
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Panel B: Sales           
  ௿ׂ߹اۀ  ߴׂ߹اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1990/3 208,742 336,743  89,410 147,374 132,838  99,974  0.719  0.477  -  0.000  1.000 
1991/3 189,247 322,160  95,331 148,330 137,050  89,204  0.574  0.569   0.300  0.764 
1992/3 194,289 339,683  85,938 184,936 182,459  96,376  0.127  0.900  -  0.522  0.602 
1993/3 208,908 371,889  95,743 171,960 177,951  93,265  0.484  0.630   0.167  0.868 
1994/3 186,249 334,061  91,367 158,581 156,817  77,181  0.419  0.677   0.124  0.902 
1995/3 169,423 281,276  83,215 155,298 148,875  82,455  0.252  0.802   0.499  0.618 
1996/3 173,752 272,075  85,435 151,672 149,008  84,239  0.415  0.679   0.049  0.961 
1997/3 184,247 281,584 101,471 149,213 148,920  82,252  0.641  0.524   0.258  0.797 
1998/3 169,022 251,008  97,870 141,824 147,879  76,775  0.552  0.583   0.147  0.883 
1999/3 152,719 254,857  63,656 137,232 131,854  80,564  0.338  0.736  -  1.255  0.209 
Total 169,536 287,112  77,974 149,519 140,936  85,416     
Panel C: Book to Market           
  ௿ׂ߹اۀ  ߴׂ߹اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1983/3 0.7807 0.2497 0.8194 0.6801 0.2280 0.7166  1.005  0.326   1.108  0.288 
1984/3 0.6437 0.2988 0.6706 0.6763 0.2718 0.7328 - 0.280  0.782  - 0.462  0.671 
1985/3 0.6171 0.2750 0.6091 0.6386 0.3022 0.6068 - 0.194  0.848    0.243  0.830 
1986/3 0.4375 0.2182 0.4316 0.4201 0.2398 0.3910  0.208  0.837   0.518  0.624 
1987/3 0.3802 0.2046 0.3722 0.3298 0.2893 0.2218  0.551  0.586   1.224  0.233 
1988/3 0.3112 0.1767 0.2576 0.2936 0.2338 0.2702  0.230  0.820  -  0.567  0.591 
1989/3 0.2854 0.1538 0.2932 0.2285 0.1568 0.1824  1.019  0.317   1.186  0.247 
1990/3 0.2439 0.0917 0.2450 0.1939 0.1048 0.1764  1.522  0.137   1.645  0.104 
1991/3 0.2866 0.0918 0.2875 0.2601 0.1349 0.2382  0.806  0.424   1.100  0.271 
1992/3 0.4042 0.1259 0.3922 0.3603 0.1597 0.3569  1.133  0.262   1.381  0.167 
1993/3 0.4674 0.1449 0.4629 0.4573 0.2081 0.4233  0.217  0.829   0.682  0.495 
1994/3 0.5298 0.2276 0.5105 0.4481 0.2096 0.4182  1.480  0.144   1.457  0.145 
1995/3 0.6894 0.2336 0.6527 0.5829 0.2790 0.5454  1.671  0.100   1.719  0.086 
1996/3 0.6076 0.1819 0.6013 0.5310 0.2320 0.5653  1.515  0.134   1.374  0.170   35 
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Panel C: Book to Market           
  ௿ׂ߹اۀ  ߴׂ߹اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1997/3 0.9986 0.3741 0.9946 0.7984 0.3499 0.7695  2.279  0.026   2.232  0.026 
1998/3 1.4524 0.6908 1.3999 1.2250 0.5908 1.1383  1.480  0.143   1.603  0.109 
1999/3 1.5588 0.7062 1.5952 1.4420 0.7697 1.2544  0.703  0.484   0.637  0.524 
Total 0.7148 0.5524 0.5447 0.6338 0.5215 0.5035     
Panel D: Leverage           
  ௿ׂ߹اۀ  ߴׂ߹اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1983/3 4.4667 2.2142 4.1291 5.5767 3.4252 5.0009 - 0.914  0.374  - 0.615  0.566 
1984/3 3.6406 2.0327 3.7156 5.2026 3.5190 5.0989 - 1.331  0.200  - 1.097  0.291 
1985/3 2.9994 1.9632 2.7530 5.1552 3.3161 4.5479 - 2.036  0.056  - 1.747  0.085 
1986/3 1.9553 1.8612 1.4848 2.5551 1.8747 2.1902 - 0.879  0.387  - 1.016  0.325 
1987/3 1.9094 2.1341 0.9753 1.5593 0.8471 1.3609  0.590  0.562  -  0.892  0.389 
1988/3 1.6185 1.6314 1.0400 1.3300 0.7120 1.2010  0.609  0.548  -  0.436  0.683 
1989/3 1.1661 1.0015 0.8088 1.0129 0.4307 0.9941  0.559  0.582  -  0.435  0.682 
1990/3 0.8644 0.6510 0.7811 0.9958 0.4319 0.9456 - 0.714  0.480  - 1.297  0.203 
1991/3 1.2696 0.8726 1.2092 1.3494 0.5318 1.3017 - 0.388  0.700  - 0.900  0.368 
1992/3 1.9715 1.5170 1.5544 2.1127 1.0104 1.9130 - 0.407  0.686  - 1.061  0.289 
1993/3 2.0716 1.7874 1.7884 2.7370 1.5535 2.4188 - 1.524  0.133  - 2.077  0.038 
1994/3 2.2454 2.0608 1.6969 2.6010 1.5528 2.2996 - 0.772  0.443  - 1.499  0.134 
1995/3 2.5540 2.1126 1.8921 2.9875 1.8775 2.5995 - 0.873  0.386  - 1.430  0.153 
1996/3 2.1657 1.5050 1.8786 3.1678 2.3378 2.4257 - 2.102  0.039  - 1.938  0.053 
1997/3 4.4121 4.4183 2.9611 4.4872 2.9421 3.5380 - 0.083  0.934  - 1.165  0.244 
1998/3 6.1389 6.5191 4.3775 6.8955 4.7552 5.3783 - 0.555  0.581  - 1.462  0.144 
1999/3 5.3376 4.7375 4.2281 9.5299 6.8414 7.9550 - 3.159  0.002  - 3.148  0.002 
Total 2.9730 3.4510 1.8303 3.8255 3.9651 2.4086     
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Panel E: Interest Coverage Ratio          
  ௿ׂ߹اۀ  ߴׂ߹اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1983/3 -  0.3691  2.6652 0.2563  0.1245  1.2733 0.5158 - 0.558  0.583  - 1.046  0.316 
1984/3   0.2733  0.5471 0.2490  0.5079  0.2027 0.4836 - 1.393  0.185  - 1.212  0.242 
1985/3 -  0.2214  1.2404 0.1344  0.5958  0.2787 0.5664 - 2.401  0.030  - 2.863  0.003 
1986/3   0.4288  0.3548 0.4301  0.5937  0.3677 0.5971 - 1.250  0.222  - 1.348  0.187 
1987/3   0.4260  0.3230 0.3946  0.5079  0.5242 0.4303 - 0.516  0.610  - 0.145  0.902 
1988/3   0.4041  0.4631 0.2703  0.2406  0.3662 0.3102  1.050  0.303  -  0.218  0.847 
1989/3   0.2120  0.1730 0.1795  0.4217  0.6766 0.3233 - 1.200  0.240  - 1.700  0.093 
1990/3   0.2127  0.1494 0.1871  0.5631  0.8200 0.3719 - 1.783  0.083  - 2.626  0.008 
1991/3   0.2607  0.1706 0.2690  0.4095  0.1687 0.4152 - 3.069  0.004  - 2.760  0.006 
1992/3   0.2701  0.2209 0.2404  0.3940  0.1904 0.3476 - 2.223  0.030  - 2.475  0.013 
1993/3   0.4508  1.3151 0.2100  0.3671  0.1768 0.3461  0.340  0.735  -  2.941  0.003 
1994/3 -  2.4656 15.2390 0.1684  0.3388  0.1868 0.3527 - 1.041  0.306  - 2.667  0.008 
1995/3   0.6602  1.7095 0.1951  0.3450  0.2126 0.3014  1.051  0.301  -  1.640  0.101 
1996/3   0.3378  1.0643 0.1620  0.3561  0.2770 0.3074 - 0.097  0.923  - 1.791  0.073 
1997/3 -  2.4696 14.6675 0.1353  0.3983  0.5403 0.2834 - 1.139  0.263  - 1.926  0.054 
1998/3   0.1693  0.5585 0.1689 - 6.4596 39.7703 0.2405  0.986  0.331  -  0.946  0.344 
1999/3   0.2726  0.3710 0.1384  0.4319  0.5722 0.4387 - 1.472  0.145  - 2.064  0.039 
Total -  0.1551  6.0795 0.1950 - 0.1994 11.8084 0.3746     
Panel F: ROE           
  ௿ׂ߹اۀ  ߴׂ߹اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1983/3   0.0636 0.1113 0.0906  0.0267 0.1398 0.0744  0.702  0.490   1.477  0.140 
1984/3 -  0.3114 1.3016 0.0736  0.0726 0.0265 0.0746 - 1.022  0.329  - 0.635  0.551 
1985/3   0.0403 0.3043 0.0731  0.0628 0.0399 0.0647 - 0.275  0.788    0.582  0.583 
1986/3   0.0729 0.0618 0.0569  0.0436 0.0755 0.0607  1.164  0.254  -  0.228  0.838 
1987/3   0.0686 0.0337 0.0541  0.0646 0.0729 0.0461  0.192  0.849   1.058  0.305 
1988/3   0.0949 0.0561 0.0730  0.0651 0.0364 0.0536  1.680  0.105   1.964  0.051 
1989/3   0.0800 0.0267 0.0788  0.0751 0.0808 0.0500  0.232  0.818   1.542  0.129   37 
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Panel F: ROE           
  ௿ׂ߹اۀ  ߴׂ߹اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1990/3   0.0896 0.0671 0.0731  0.0703 0.0589 0.0550  0.915  0.367   2.025  0.044 
1991/3   0.1108 0.0853 0.0826  0.0843 0.0667 0.0789  1.206  0.234   1.180  0.238 
1992/3   0.0663 0.3064 0.0954  0.0835 0.0587 0.0783 - 0.287  0.775    1.751  0.080 
1993/3   0.0874 0.0408 0.0938  0.0678 0.0365 0.0642  1.942  0.057   2.562  0.010 
1994/3   0.0738 0.0731 0.0725  0.0638 0.0456 0.0679  0.646  0.521   0.371  0.710 
1995/3   0.0432 0.0660 0.0534  0.0380 0.1363 0.0467  0.198  0.844   0.466  0.656 
1996/3   0.0387 0.0555 0.0419 - 0.0241 0.3492 0.0443  1.034  0.308  -  0.380  0.704 
1997/3 -  0.0274 0.2015 0.0307  0.0257 0.0957 0.0371 - 1.389  0.170  - 0.822  0.411 
1998/3 -  0.0173 0.1456 0.0290 - 0.1172 0.4706 0.0124  1.200  0.237   0.652  0.514 
1999/3 -  0.4669 1.9048 0.0243 - 0.6279 2.3539 0.0071  0.335  0.739   2.187  0.029 
Total -  0.0094 0.6619 0.0568 - 0.0306 0.7783 0.0480     
Panel G: Margin           
  ௿ׂ߹اۀ  ߴׂ߹اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1983/3 0.1110 0.0414 0.1006 0.0916 0.0455 0.0743 1.073 0.296    1.477  0.151 
1984/3 0.1076 0.0418 0.0918 0.0950 0.0347 0.0872 0.801 0.432    0.866  0.410 
1985/3 0.1050 0.0494 0.0960 0.0871 0.0248 0.0840 1.208 0.241    0.971  0.350 
1986/3 0.1082 0.0374 0.0980 0.0906 0.0424 0.0858 1.203 0.239    1.514  0.137 
1987/3 0.1004 0.0381 0.0839 0.0964 0.0391 0.0882 0.284 0.778  -  0.187  0.870 
1988/3 0.1056 0.0379 0.1028 0.0949 0.0441 0.0884 0.706 0.486    0.873  0.400 
1989/3 0.1080 0.0363 0.1026 0.0950 0.0378 0.0860 0.978 0.336    1.186  0.247 
1990/3 0.1180 0.0399 0.1187 0.0887 0.0146 0.0852 2.928 0.008    2.689  0.006 
1991/3 0.1124 0.0358 0.1072 0.0943 0.0169 0.0920 2.274 0.029    1.940  0.052 
1992/3 0.1129 0.0342 0.1084 0.0979 0.0201 0.0988 2.000 0.052    1.650  0.099 
1993/3 0.1226 0.0367 0.1195 0.1014 0.0152 0.0997 2.918 0.006    2.335  0.020 
1994/3 0.1215 0.0352 0.1203 0.1074 0.0199 0.1018 1.975 0.054   1.911  0.056 
1995/3 0.1132 0.0348 0.1104 0.1046 0.0220 0.0995 1.192 0.239    1.102  0.270 
1996/3 0.1067 0.0369 0.1001 0.0945 0.0291 0.0892 1.514 0.135    1.533  0.125   38 
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Panel G: Margin           
  ௿ׂ߹اۀ  ߴׂ߹اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1997/3 0.0915 0.0443 0.0965 0.0866 0.0288 0.0809 0.536 0.594    0.944  0.345 
1998/3 0.0926 0.0371 0.0834 0.0825 0.0284 0.0782 1.269 0.209    1.040  0.299 
1999/3 0.0985 0.0385 0.0901 0.0870 0.0284 0.0794 1.515 0.134    1.363  0.173 
Total 0.1075 0.0386 0.1039 0.0940 0.0285 0.0902     
Panel H: Ordinary Income to Sales          
  ௿ׂ߹اۀ  ߴׂ߹اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1983/3 0.0304 0.0309 0.0310 0.0254 0.0252 0.0220  0.425  0.675   0.492  0.651 
1984/3 0.0262 0.0370 0.0196 0.0293 0.0254 0.0206 - 0.242  0.811  - 0.000  1.000 
1985/3 0.0257 0.0446 0.0285 0.0213 0.0147 0.0168  0.353  0.728   0.776  0.458 
1986/3 0.0344 0.0324 0.0236 0.0261 0.0186 0.0216  0.861  0.397   0.518  0.624 
1987/3 0.0377 0.0289 0.0286 0.0312 0.0174 0.0286  0.739  0.466  -  0.394  0.713 
1988/3 0.0425 0.0308 0.0386 0.0321 0.0182 0.0310  1.092  0.285   0.873  0.400 
1989/3 0.0436 0.0269 0.0363 0.0323 0.0204 0.0270  1.308  0.201   1.304  0.202 
1990/3 0.0432 0.0196 0.0412 0.0283 0.0179 0.0280  2.382  0.023   2.183  0.029 
1991/3 0.0418 0.0186 0.0427 0.0287 0.0131 0.0268  2.853  0.007   1.800  0.072 
1992/3 0.0410 0.0215 0.0413 0.0303 0.0136 0.0279  2.215  0.032   1.886  0.059 
1993/3 0.0435 0.0277 0.0431 0.0289 0.0116 0.0265  2.650  0.012   2.941  0.003 
1994/3 0.0386 0.0252 0.0355 0.0335 0.0215 0.0282  0.874  0.385   1.567  0.117 
1995/3 0.0327 0.0285 0.0298 0.0302 0.0198 0.0252  0.414  0.680   0.617  0.537 
1996/3 0.0295 0.0243 0.0249 0.0247 0.0260 0.0227  0.784  0.436   1.079  0.280 
1997/3 0.0151 0.0350 0.0208 0.0182 0.0234 0.0141 - 0.425  0.672    0.797  0.425 
1998/3 0.0146 0.0238 0.0182 0.0128 0.0249 0.0109  0.305  0.762   1.004  0.315 
1999/3 0.0181 0.0381 0.0230 0.0128 0.0210 0.0120  0.762  0.448   1.863  0.062 
Total 0.0314 0.0305 0.0282 0.0250 0.0211 0.0223     
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ද6 ޻ࣄਐߦج४ద༻ׂ߹ͱاۀଐੑ (1) ʢଓ͖ʣ 
Panel I: Turnover Ratio of Receivables          
  ௿ׂ߹اۀ  ߴׂ߹اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1983/3 4.9301 1.3652 4.9951 3.3106 0.3999 3.3360 3.929 0.002 3.016 0.002 
1984/3 4.1623 1.5709 3.9345 3.3679 0.6431 3.0756 1.621 0.119 0.981 0.347 
1985/3 3.9414 1.2538 4.0739 3.1618 0.7965 3.0214 1.943 0.065 1.601 0.116 
1986/3 4.3406 1.8342 4.0546 3.4304 0.8293 3.2742 1.751 0.091 1.929 0.056 
1987/3 4.0006 0.9899 4.0351 3.6958 1.0495 3.7248 0.818 0.420 0.933 0.367 
1988/3 3.7076 0.7713 3.6536 3.6676 1.0338 3.4072 0.118 0.907 0.393 0.715 
1989/3 4.0522 0.7921 3.9424 3.2529 0.7167 3.2119 2.939 0.006 2.648 0.007 
1990/3 3.6097 0.7614 3.4299 3.1867 0.7461 3.0708 1.684 0.101 1.677 0.097 
1991/3 4.0189 1.2685 3.8390 3.0072 0.6032 2.9131 3.587 0.001 3.560 0.000 
1992/3 3.9771 1.4328 3.5633 2.9821 0.4967 2.9805 3.465 0.001 3.603 0.000 
1993/3 3.9772 1.3684 3.5453 3.1227 0.8694 3.0882 2.873 0.006 2.850 0.004 
1994/3 3.8365 1.2956 3.6269 3.1791 1.1104 2.9043 2.159 0.035 2.873 0.004 
1995/3 3.7607 1.0211 3.9569 3.0513 0.8685 2.8792 3.013 0.004 2.952 0.003 
1996/3 3.5761 1.1672 3.5043 2.7751 0.5354 2.7700 3.637 0.001 3.042 0.002 
1997/3 3.3317 1.0675 3.1124 2.8245 0.6095 2.6197 2.406 0.020 2.110 0.035 
1998/3 3.4533 1.1179 3.3190 2.9043 0.6076 2.7889 2.553 0.014 2.202 0.028 
1999/3 3.9549 1.5849 3.6385 2.8205 0.5481 2.8989 4.273 0.000 4.011 0.000 
Total 3.8401 1.2676 3.6250 3.0749 0.7708 2.9761     
Panel J: Turnover Rate of Inventory          
  ௿ׂ߹اۀ  ߴׂ߹اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1983/3 0.6932 0.7609 0.3717 0.6392 0.7400 0.4356 0.172 0.865  -  0.062  0.976 
1984/3 0.8934 0.9216 0.5344 0.5378 0.3697 0.3574 1.240 0.235    0.231  0.843 
1985/3 0.8940 0.7701 0.6571 0.5689 0.5167 0.3369 1.278 0.213    1.407  0.169 
1986/3 1.1563 1.1308 0.8353 0.6354 0.6970 0.3556 1.519  0.140   1.597 0.116 
1987/3 1.0988 1.1709 0.6254 0.6164 0.5673 0.3569 1.436 0.162    1.058  0.305 
1988/3 1.0053 0.8352 0.7814 0.5384 0.5192 0.4025 1.821 0.081    1.353  0.186 
1989/3 0.8737 0.7635 0.7298 0.6397 0.6259 0.4893 0.930 0.360    1.067  0.299   40 
ද6 ޻ࣄਐߦج४ద༻ׂ߹ͱاۀଐੑ (1) ʢଓ͖ʣ 
Panel J: Turnover Rate of Inventory          
  ௿ׂ߹اۀ  ߴׂ߹اۀ      
Year  Mean St.  Dev.  Median Mean St.  Dev.  Median  t p-value  z p-value 
1990/3 0.8457 0.5875 0.7941 0.5390 0.5526 0.3839 1.613 0.116    1.740  0.085 
1991/3 0.8323 0.7204 0.6201 0.5524 0.3207 0.4970 1.769 0.086    0.520  0.603 
1992/3 0.7575 0.6332 0.5873 0.5076 0.2737 0.4172 1.912 0.064    0.707  0.480 
1993/3 0.8061 0.6724 0.5849 0.6539 0.5206 0.5685 0.974 0.334    0.152  0.879 
1994/3 0.7674 0.5893 0.6001 0.6240 0.4715 0.4294 1.068 0.290    0.495  0.621 
1995/3 0.8195 0.6864 0.6529 0.6057 0.4287 0.4402 1.511 0.137    0.879  0.379 
1996/3 0.7771 0.6430 0.6179 0.6061 0.5294 0.3815 1.197 0.236    1.202  0.229 
1997/3 0.7774 0.7933 0.5556 0.6298 0.5256 0.3825 0.905 0.369    0.380  0.704 
1998/3 0.7536 0.6385 0.5342 0.7479 0.8222 0.4312 0.032 0.974    0.276  0.783 
1999/3 0.9108 0.7231 0.6017 0.6677 0.5764 0.4261 1.654 0.102    1.422  0.155 
Total 0.8410 0.7356 0.6106 0.6165 0.5392 0.4149     
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ද7 ޻ࣄਐߦج४ద༻ׂ߹ͱاۀଐੑ (2) 
   RATIO    
 Coefficients  t p-value Adj.  R2 
Size  - 130,389.4    - 6.20  0.000  0.0711 
Sales  - 151,373.8    - 3.88  0.000  0.0105 
Book to Market      - 0.2960    - 4.42  0.000  0.5731 
Leverage     3.7252    7.14  0.000  0.2427 
Interest Coverage Ratio      - 1.4215    - 0.64  0.523  - 0.0027 
ROE    -  0.2433   -  1.81  0.070  0.0450 
Margin      - 0.0730  - 12.42  0.000  0.0786 
Ordinary Income to Sales      - 0.0303    - 3.58  0.000  0.1299 
Turnover Ratio of Receivables      - 4.1491  - 11.91  0.000  0.0598 
Turnover Ratio of Inventory      - 0.8548    - 5.75  0.000  0.0050 
 
 
ද8 ޻ࣄਐߦج४ద༻ׂ߹ͱاۀଐੑ (3) 
 (1)  (2) 





































Adj. R2 0.0719  0.0962 
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ද9 ม਺ͷهड़౷ܭྔ 
 Mean  St.  Dev.  Min  1Q  Median  3Q  Max 
P  0.9954 0.4183 0.0771 0.7488 0.9259 1.1077 5.9748
OP  0.0891 0.0814 -0.5981 0.0513 0.0786 0.1143 0.6814
OI  0.0785 0.0750 -0.5959 0.0472 0.0739 0.1066 0.4946
NI  0.0113 0.1391 -2.5944 0.0143 0.0271 0.0426 0.2616
 
 
ද10 ޻ࣄऩӹͷܭ্ํ਑ͱม਺ͷاۀؒ֨ࠩ (2) 
Panel A   Policy  Dummy    
 Coefficients  t p-value Adj.  R2 
P  - 0.0174  - 1.14  0.256  0.4207 
OP   0.0086   2.33  0.020  0.1262 
OI  - 0.0074  - 2.10  0.036  0.0952 
NI  - 0.0117  - 1.85  0.065  0.0805 
FIN  - 0.0160  - 8.50  0.000  0.0914 
EXT  - 0.0044  - 0.69  0.488  0.0902 
Panel B    RATIO    
 Coefficients  t p-value Adj.  R2 
P  - 0.0715  - 0.96  0.337  0.3955 
OP  - 0.0110  - 0.57  0.566  0.1475 
OI  - 0.0260  - 1.42  0.156  0.0716 
NI  - 0.0807  - 1.34  0.181  0.0790 
FIN  - 0.0147  - 1.09  0.274  0.0955 
EXT  - 0.0548  - 0.99  0.321  0.0928 
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ද11 ऩӹܭ্ج४ͱརӹͷ value relevance 
 
X LOSS_X  D*X  DL *X  DH *X  RATIO*X  Adj. R2 








 -  0.2795 
(- 1.82) 
[0.069] 


































































 -  0.2856 
(- 1.51) 
[0.132] 


































     0.4612 
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ද11 ऩӹܭ্ج४ͱརӹͷ value relevance ʢଓ͖ʣ 
 
X LOSS_X  D*X  DL *X  DH *X  RATIO*X  Adj. R2 
































 -  0.1519 
(- 1.36) 
[0.174] 
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ද12 ม਺ؒͷ૬ؔؔ܎ 
Panel A  P SSIZE  SBTM  SLEV  OP  LOSS_OP D *OP  DL *OP  DH *OP  RATIO*OP SSIZE*OP SBTM*OP SLEV*OP 
P   1.0000 
SSIZE  - 0.0591  1.0000 
SBTM  - 0.2058  0.0895  1.0000 
SLEV  - 0.1273  0.1561  0.1256  1.0000 
OP   0.1733  0.0668  0.0423  0.2255 1.0000 
LOSS_OP   0.0391 - 0.0970  0.0374 - 0.0624 0.5266 1.0000 
D *OP   0.0559  0.1229 - 0.0133  0.2273 0.5753 0.2415 1.0000 
DL *OP   0.0402  0.0608  0.0571  0.0572 0.3432 0.2233 0.6182  1.0000 
DH *OP   0.0333  0.0987 - 0.0693  0.2335 0.4080 0.0983 0.6894 - 0.1432 1.0000 
RATIO*OP  0.0010  0.0854 - 0.0823  0.2533 0.4339 0.1588 0.7790  0.1241 0.8665 1.0000 
SSIZE*OP  0.1381  0.4396  0.0542  0.2261 0.8437 0.4263 0.5030  0.2883 0.3677 0.3640 1.0000 
SBTM*OP  0.0091  0.0846  0.4946  0.2671 0.7720 0.3363 0.3911  0.2532 0.2591 0.2655 0.6495 1.0000 
SLEV*OP   0.0629  0.1135  0.0939  0.5426 0.8781 0.3774 0.5509  0.2571 0.4567 0.4620 0.7866 0.7456 1.0000
Panel B  P SSIZE  SBTM  SLEV OI  LOSS_OI D *OI  DL *OI  DH *OI  RATIO*OI SSIZE*OI SBTM*OI SLEV*OI 
P   1.0000 
SSIZE  - 0.0591  1.0000 
SBTM  - 0.2058  0.0895  1.0000 
SLEV  - 0.1273  0.1561  0.1256  1.0000 
OI   0.2271 - 0.0190  0.1239 - 0.0078 1.0000 
LOSS_OI   0.0479 - 0.1030  0.0603 - 0.0831 0.6602 1.0000 
D *OI   0.0880  0.0682  0.0529  0.0707 0.5435 0.4067 1.0000 
DL *OI   0.0525  0.0192  0.0973 - 0.0417 0.4379 0.3850 0.7365  1.0000 
DH *OI   0.0660  0.0770 - 0.0394  0.1539 0.2705 0.1335 0.5810 - 0.1226 1.0000 
RATIO*OI  0.0408  0.0486 - 0.0227  0.1278 0.3501 0.2354 0.7116  0.1745 0.8341 1.0000 
SSIZE*OI   0.1689  0.3627  0.1285  0.0606 0.8320 0.5812 0.4994  0.3840 0.2706 0.3165 1.0000 
SBTM*OI   0.0638  0.0403  0.5257  0.0944 0.7728 0.3706 0.3477  0.3066 0.1413 0.1993 0.6311 1.0000 
SLEV*OI   0.1189  0.0523  0.1644  0.4170 0.8238 0.5508 0.4796  0.3126 0.3276 0.3673 0.7657 0.6975 1.0000
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ද13 ऩӹܭ্ج४ɺاۀଐੑͱརӹͷ value relevance (1) 
Panel A 
SSIZE SBTM SLEV  OP LOSS_OP D *OP  DL *OP  DH *OP  RATIO*OP SSIZE*OP SBTM*OP SLEV*OP Adj. R2 
(1)  - 0.1263 
(- 2.66) 
[0.008] 









    0.0832 
(0.18) 
[0.854] 

































































(5)  - 0.1265 
(- 2.67) 
[0.008] 















   0.4567 





































































(9)  - 0.1295 
(-2.60) 
[0.009] 












   0.4563 
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ද13 ऩӹܭ্ج४ɺاۀଐੑͱརӹͷ value relevance (1) ʢଓ͖ʣ 
Panel A 
SSIZE SBTM SLEV  OP LOSS_OP D *OP  DL *OP  DH *OP  RATIO*OP SSIZE*OP SBTM*OP SLEV*OP Adj. R2 









    -  1.7535 
(- 3.44) 
[0.001] 













    0.1596 
(0.32) 
[0.749] 

































SSIZE SBTM SLEV  OI LOSS_OI D*OI  DL *OI  DH *OI  RATIO*OI SSIZE*OI SBTM*OI SLEV*OI Adj. R2 
(1) -  0.1253 
(- 2.68) 
[0.007] 









    0.2927 
(0.56) 
[0.574] 
   0.4659 




























































(5) -  0.1247 
(- 2.73) 
[0.006] 















   0.4661 
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ද13 ऩӹܭ্ج४ɺاۀଐੑͱརӹͷ value relevance (1) ʢଓ͖ʣ 
Panel B 
SSIZE SBTM SLEV  OI LOSS_OI D*OI  DL *OI  DH *OI  RATIO*OI SSIZE*OI SBTM*OI SLEV*OI Adj. R2 





































































(9) -  0.1271 
(- 2.62) 
[0.009] 












   0.4655 









    -  1.1183 
(- 1.99) 
[0.047] 













    0.4171 
(0.67) 
[0.506] 
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ද14 Inverse mill ratio ਪఆͷͨΊͷʮձܭํ਑બ୒Ϟσϧʯ 
  SIZE2  BTM LEV  MARGIN  OP  FIN YEAR  Wald Chi-square Pseudo R2 













(p = 0.000) 
0.0393 


























ද15 Inverse mill ratio ͱม਺ͷ૬ؔؔ܎ 
Panel A 
P SSIZE  SBTM  SLEV  OP  LOSS_OP D*OP  DL *OP  DH *OP  RATIO*OP SSIZE*OP SBTM*OP SLEV*OP 
IMR  0.1393 - 0.4613 0.2504 - 0.4041 - 0.1709 0.0811 - 0.2602  - 0.0640 - 0.2687 - 0.3046 - 0.2815 - 0.0327 - 0.3205
IMR2  0.0924 - 0.4465 0.2404 - 0.4764 - 0.1515 0.1117 - 0.2691  - 0.0419 - 0.3003 - 0.3093 - 0.2953 - 0.0174 - 0.3406
Panel B 
P SSIZE  SBTM  SLEV OI  LOSS_OI D*OI  DL *OI  DH *OI  RATIO*OI SSIZE*OI SBTM*OI SLEV*OI 
IMR       0 . 0 6 1 1  0.1157 - 0.0931  0.0275 - 0.1696 - 0.1488 - 0.1174 0.1284 - 0.1384
IMR2       0.1968 0.1737 - 0.0334  0.1061 - 0.1766 - 0.1121 - 0.0377 0.2304 - 0.0765
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ද16 ऩӹܭ্ج४ɺاۀଐੑͱརӹͷ value relevance (2) 
Panel A               
 








































































































    -  0.5684 
(- 1.08) 
[0.281] 
































Panel B               
 












































0.5376   51 
ද16 ऩӹܭ্ج४ɺاۀଐੑͱརӹͷ value relevance (2) ʢଓ͖ʣ 
Panel B               
 




























































    -  0.1688 
(- 0.28) 
[0.777] 
































Panel C               
 













       0.4512 














































     0.4509 

































0.5363   52 
ද16 ऩӹܭ্ج४ɺاۀଐੑͱརӹͷ value relevance (2) ʢଓ͖ʣ 
Panel C               
 










    -  0.7493 
(- 1.42) 
[0.155] 
    0.4500 































Panel D               
 
IMR2  SSIZE SBTM SLEV  OI LOSS_OI D*OI  DL *OI  DH *OI  RATIO*OI SSIZE*OI SBTM*OI SLEV*OI Adj. R2 
(1) -  0.2659 
(- 2.32) 
[0.020] 









       0.4629 































(3) -  0.2509 
(- 2.17) 
[0.030] 












     0.4628 


































(5) -  0.2491 
(- 2.13) 
[0.033] 






    -  0.5177 
(- 0.89) 
[0.375] 
    0.4619 






























0.5448   53
ද17 ऩӹܭ্ج४ͱརӹͷߏ੒ཁૉͷ value relevance 
  (1) (2) (3) (4) (5) (6) 
IMR2     -  0.6631 
[0.002] 
   -  0.6607 
[0.002] 






















































   






























   




























































Adj. R2  0.4577 0.5414 0.5455 0.4579 0.5411 0.5452 





OP  OI 
  (1) (2) (3) (4) (5) (6) (7) (8) 











































 -  0.0043 
(- 0.65) 
[0.515] 
 -  0.0045 
(- 0.68) 
[0.497] 













































































































Adj. R2  0.1601 0.2312 0.1620 0.2323 0.1308 0.1624 0.1309 0.1634 
   55 
ද19 ޻ࣄਐߦج४ద༻ച্ͷׂ߹ͱརӹͷՁ஋ؔ࿈ੑʕʕ௥Ճςετ(1) 
 
SSIZE SBTM SLEV  OP LOSS_OP  DL *RATIO*OP DH * RATIO*OP SSIZE*OP  SBTM*OP  SLEV*OP  Adj. R2 












    0.4501 































































SSIZE SBTM SLEV  OI LOSS_OI  DL *RATIO*OI  DH * RATIO*OI SSIZE*OI  SBTM*OI  SLEV*OI  Adj. R2 












    0.4608 
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ද20 ૿ӹૢ࡞ͱ޻ࣄऩӹͷܭ্ํ਑ 
 























(F2)   --- 0.9979 
(1.73) 
[0.083] 















(F3)      5.4594 
(3.15) 
[0.002] 

































(E1) -  0.1974 
(- 0.30) 
[0.766] 




































(E3) -  3.8168 
(- 1.44) 
[0.150] 















(E4)       1.2228 
(0.19) 
[0.851] 
- 5.0453 
(- 1.34) 
[0.180] 
11.7042 
(2.66) 
[0.008] 
- 2.2542 
(- 1.77) 
[0.077] 
- 0.5074 
(- 0.49) 
[0.626] 
- 0.0438 
(- 0.73) 
[0.465] 
20.79 
(0.0020) 
0.2853 
 
 